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A 63-page Historical and Descriptive Supplement to Economic Indicators 
describing each series and giving data for years not shown in the monthly 
issues is now available for 35 cents a copy from: 
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WASHINGTON 25, D. C. 


Subscribers who wish to receive the monthly Economic Indicators at an 
earlier date after release may wish to take advantage of provisions for 
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obtained from: Mr. H. Rutland, Chief of Mailing Lists, Superintendent of 
Documents, Government Printing Office, Washington 25, D. C. 








‘THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


Economic activity as measured by over-all expenditures and incomes showed a further moderate decline in the first 


quarter of 1954. 
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195! 


‘Jy INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT. 
2/ INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, 








1952 1953 


BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, 
PP. 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. 
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GROSS NATIONAL PRODUCT 


Gross national product declined about 1!/2 percent in the first quarter of 1954. A decline in inventory investment 


accounted for most of the drop in total private investment. 
rise in State and local exeenditures. 





Lower Federal expenditures were partially offset by a 
Censumer expenditures were clese to the level of the fourth quarter of 1953. 


















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
400 ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
GROSS NATIONAL 
Pd T — 
350 | 350 
[ | 
300 _/ - _ 300 
| 
250 — > TPERSONAL CONSUMPTION, 250 
. F i EXPENDITURES ——— eee SS ee 
ww eras eel 
200 r = ——j 200 
4 
/ yn 
150 2 150 
/ ) 
i 
Pat GOVERNMENT PURCHASES OF 
100 Pe GOODS AND — . 
oo SERVICES aaa 
ad : * - cquncemmcpemcemnoem © Ge aume — Jame 5 
foN ’ aa he 
/ \ ha | | or. |. 
” / \ _ pre iene | 
/ P DOMESTIC INVESTMENT =) Z INVESTMENT 
-50 Pome 2 £ ff fil | | | | | | | | | | -50 
i} 1944 419943 61945 1947 1949 195) 1953 195! 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
— 
+ [Billions of dollars] 
Bis Personal G Government purchases of goods and services 
Total con- vam Net Federal 
Period —.| P ater roreign Less: | State 
national; tion invest- | 2Vest- | Total Tota! |National) oper |Govern-| and 
product 5 ment ment security! ment local 
tures sales 
EY Ve | aT 91.3 67. 5 9.9 0. 9 13. 1 5.2 i eee 7.9 
A 213. 7 111. 6 Acs —2.1 96. 5 89. 0 88. 6 1. 6 1.2 7.5 
REESE SES) SRR epee Se 211. 1 146.9 28. 7 4.6 30. 9 20. 9 21.2 2.6 ye 10. 0 
7 ---- Weanunes “233. 3 165. 6 30. 2 8.9 28. 6 15.8 13. 3 3. 8 om 12. 8 
Se 259. 0 177.9 42.7 1.9 36. 6 21.0 16. 1 5. 6 .6 15. 6 
Did dccucnea coccceoss 258. 2 180. 6 33. 5 .5 43. 6 25. 4 19.3 6. 6 .4 18.2 
EE I er 286. 8 194. 6 52. 5 —2.3 42. 0 22. 1 18. 5 3. 9 2 19. 9 
Pin ncacc «+ eet au esses 329. 8 208. 1 58. 6 3 62. 9 41.1 37. 4 4.1 .4 31.8 
Pc ddccee an tn'p sade x 348.0°| -218.1 52. 5 —.2 77.5 54. 2 48. 9 5.8 <a 23. 4 
| A ee 367. 2 229. 8 54. 4 —2.0 84. 9 59. 7 51.8 8.5 .6 25. 2 
i Seasonally adjusted annual rates 
1952: Third quarter........| 345.3 217. 2 §2. 3 —2.0 77,0 54. 6 49, 2 6. 0 .6 23. 2 
} Fourth quarter.......| 361.1 224. 4 57.9 —1.6 80. 4 56. 4 50. 5 6. 3 6 24. 0 
1953: First quarter________- 363.9 | 227.7| 549|/ -21] 834] 585]! 516 7.6 5 24. 9 
\Second quarter____+-- 371.4 230.) 4 58. 5 —2.5 85. 0 60. 5 53. 5 7. 6 me 24. 6 
Third quarter__-_..._ 369. 5 231. 0 55. 2 —2.1 85. 5 60. 4 52. 1 8.8 .5 25. 2 
i Fourth qu r.......| 363.5 230. 0 48.8 —1.0 85. 7 59. 5 50. 0 10. 0 “ee 26. 3 
1954: First quarter_......_| 357.8 229. 8 46.8 —1.0 82. 2 55. 1 46. 9 8. 7 —- a7. 1 
Bi foreign } , devel 0 oO y, prom o- 
nan in asa mation proms of Sone pdscdon sod ee Sabai usd it ton "Fur ari Gai eat Hono Pp 


The Budget of he U. 8. Gove 


ment for the Fiscal 


__Nore.—Detail will not necessarily add to totals because of rounding. 


Year Ending June 


19565, and shown on p. 31 of Economic Indicators. 
Source: Department of Commerce. 


Rusiness, try Ag (p. 10). These expenditures are not comparable with the “national security” category in 





PRICES 
CONSUMER PRICES 


Consumer prices declined 0.2 percent between March 15 and April 15. Reductions in Federal excise taxes, which 
became effective April 1, were reflected in price decreases for groups of goods and services including house furnish- 
ings, household operation, apparel, personal care, and recreation. These decreases, however, were partially offset 
by a moderate advance in food prices and continued increases in rent, medical care, and other personal services. 















































































































INDEX, 1947-49100 INDEX, 1947-49100 
140 140 
130 — ny 130 
a 
120 120 
ALL ITEMS 
10 10 
APPAREL ia eee 
100 100 
eee ee oe a ee oe a a ee a ee a ee ccc ce tee res rere eee 
JEFMAMI JAS ONDIVFMAMIIASONDIVFMAMISJASONDIVFMAMJI JASONDISFMAMSI JAS ONDIIJFMAMIJIASONOD 
1949 1950 1951 1952 1953 1954 
SOURCE. DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
(1947-49= 100]! 
Housing Trans- : Reading | Uther 
p All Medical | Personal| and goods 
Period items Food Total Rent Apparel —_— care care recrea- and 
ota - tion services 
1939 monthly average - - - --- 59. 4 47.1 (3) 86. 6 52. 5 (3) (3) (3) (9) () 
1942 monthly average - - - -- - 69. 7 61.3 (3) 90. 4 64. 9 (9) (%) (3) (3) (9) 
1945 monthly average - - - --- 76. 9 68. 9 (3) 90. 9 76. 3 (3) (3) (9) (3) (9) 
1946 monthly average - - ---- 83. 4 79. 0 (2) 91.4 83. 7 (3) (2) (2) (2) (3) 
1948 monthly average - - - --- 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 i0vU. 4 100. 5 
1949 monthly average - - -- -- 101. 8 100. 0 103. 3 105. 0 99. 4 108. 5 104. 1 101. 1 104. 1 103. 4 
1950 monthly average. - ---- 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
1951 monthly average - - - - - - 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
1952 monthly average - - - - -- 113. 5 114. 6 114. 6 117.9 | 105.8 126. 2 117. 2 111.8 | 107.0 115. 4 
1953 monthly average - - -- -- 114. 4 112.8 biz. 7 124. 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
1953: March_...---------- 113. 6 111.7 116.8 121.7 104. 7 129. 3 119.5 112. 4 107. 7 117. 5 
IE itn T 111.5 117.0 122. 1 104. 6 129. 4 120. 2 112. 5 107. 9 117. 9 
ET 114. 0 112. 1 117.1 123. 0 104. 7 129. 4 120. 7 112. 8 108. 0 118. 0 
i ere eee 114. 5 113. 7 117.4 123. 3 104. 6 129. 4 121.1 112. 6 107. 8 118. 2 
eee 114. 7 113.8 117.8 123. 8 104. 4 129. 7 121.5 112. 6 107. 4 118.3 
OS 115. 0 114.1 118.0 125. 1 104. 3 130. 6 121.8 112. 7 107. 6 118. 4 
September-__...-..--- 115. 2 113. 8 118. 4 126. 0 105. 3 130. 7 122. 6 112.9 107. 8 118. 5 
Ogteber............- 115. 4 113. 6 118.7 126. 8 105. 5 130. 7 122. 8 113. 2 108. 6 119. 7 
November-____.------ 115.0 112.0 118.9 127. 3 105. 5 130. 1 123. 3 113. 4 108. 9 120. 2 
December_-____--_---- 114. 9 112. 3 118.9 127. 6 105. 3 128. 9 123. 6 113. 6 108. 9 120. 3 
1954: January........----- 115. 2 113. 1 118. 8 127. 8 104. 9 130. 5 123. 7 113. 7 108. 7 120. 3 
Pebrunry.....2<s..s 115.0; 112.6] 1189] 127.9] 104.7] 129.4] 124.1 113.9 | 108.0 120. 2 
Marihs..cc.c-sceccl 1S 112. 1 119.0 128. 0 104. 3 129. 0 124. 4 114. 1 108. 2 120. 1 
OS ee ; 114. 6 112. 4 118.5 128. 2 104. 1 129. 1 124. 9 112. 9 106. 5 120. 2 
1 The new base 1947-49 = 100 is in compliance with recommendations of the U. S. Bureau of the Budget. Beginning with January 1953 the index structure has been 
changed. 2 Not available. Source: Department of Labor. 
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WHOLESALE PRICES 


Wholesale prices on the average were relatively stable during May. 
April while processed foods were somewhat higher. 


Prices for farm products averaged lower than in 






















































































INDEX , 1947-49100 INDEX ,1947-492100 
120 120 
Se 
No 0 
OTHER THAN FARM i oe 
PRODUCTS AND FOODS »e, Yl °° 
\ (INDUSTRIAL) *. ong *,° 
\\ \ a 
100 _— —_/A; \ 100 
‘ ; La UF 
ee > rs | v \ J 
VN » diet 2 V 
am 14 _ 
FARM proouctsa™ wy 
eoLLisistlisiit isis isp tipi tpt tt tt  ) 80 
SFMAMISASONODOIIVF MAMI SASONDIVEF MAMI J ASOND DV FMAMI SASONODII FMAMISISJASONODIVF MAMI ST ASOND 
1949 1950 195! 1952 1953 1954 
SOURCE: OEPARTMERT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Other than 
Period All com- Farm Processed {farm products 
modities products foods and foods 
_(industrial) 
i nc ccceceeseadebocen 64. 2 59. 2 59. 1 68. 3 
Ee 104. 4 107. 3 106. 1 103. 4 
EE EEE 99. 2 92. 8 95. 7 101. 3 
EE Ee 103. 1 97. 5 99.8 105. 0 
Depemeemeniy Overaee....................6.-.-- 114.8 113. 4 111.4 115. 9 
meee mvereme...... ...................- 111. 6 107. 0 108. 8 113. 2 
I EE 110. 1 97.0 104. 6 114. 0 
Cs ceacenceneswocee 109. 8 97.8 104. 3 113. 6 
eo nincemihasedeseoesees 109. 5 95. 4 103. 3 113.9 
Dee ce cennenene 110. 9 97.9 105. 5 114.8 
Tt a ncanemeneneonnees 110.6 96. 4 104. 8 114.9 
Cee ce amwene 111.0 98. 1 106. 6 114.7 
| EE 110. 2 95. 3 104. 7 114. 6 
a. ecisaw eee 109. 8 93. 7 103. 8 114. 5 
EE ST Te a a 110. 1 94, 4 104. 3 114. 6 
end tnendwnceencesceseeess~ 110. 9 97.8 106. 2 114. 6 
Re 110.5 97.7 104. 8 114.4 
CT eemen eee 110. 5 98. 4 105. 3 114. 2 
EE, 111.0 99. 4 105. 9 114.5 
a 110. 9 98. 0 106. 8 114.5 
Week ended: 
SC 110. 7 97.9 106. 2 114.4 
encase nensensen 110. 5 96. 5 105. 8 114.4 
Source: Department of Labor 


PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers rose 0.4 percent during the month ended May 15. Increased prices for potatoes and cattle 
and high prices for new-crop melons more than offset lower prices for hogs, milk, and strawberries. Prices paid also 
increased 0.4 percent. For the eighth straight month the parity ratio remained within the narrow range of 90-92. 











































































































INDEX, 1I910-14=100 INDEX, 1910-14 #100 
325 
ences RECEIVED 
300 \7 300 
wa ron 
oO me oe oe x ad 
275 275 
i \ 
o! PARITY INDEX 
P aaa eg ny ~~ Ny 
250 V./ 250 
225 ee a ee ae ee ee ee ae ee ee ee ee a Ye ee a ee ae ee ae eee ae ae ee a a ee ee ae me Wey Nee er eS en we ee 225 
125 125 
— ZA PARITY RATIO” 
, 

100 athe. P et wwe _ 
75 oe a ae ae a a a ee ae er ee ae ae Nee A! a a a ee a ee ee eee ae ee 75 
JFMAMI JSASONODOIVFMAMJIJVASONODIV FMAM JS ASONDIV FMAMIS JS ASONDI IVF MAMI JVASONDIVE MAMU JST ASONOD 
1949 1950 1951 1952 1953 1954 

YRATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
{1910-14= 100] 
Prices paid for items | Parity index —— 
Period used in a . received | Parity ratio! 
Family living| Production {and wage rates) by farmers 

1939 monthly average____________- 120 121 123 95 77 
1942 monthly average____________- 149 148 152 159 105 
1944 monthly average____________- 175 173 182 2197 108 
1946 monthly average____________- 202 191 208 2 236 113 
1948 monthly average____________- 251 250 260 287 110 
1949 monthly average______._____- 243 238 251 250 100 
1950 monthly average__._________- 246 246 256 258 101 
1951 monthly average____________- 268 273 282 302 107 
1952 monthly average..____._____- 271 274 287 288 100 
1953 monthly average______._____- 270 253 279 258 92 
BE iecicccacancctsincen 269 257 280 259 92 
a 270 256 280 263 94 
EEE SIE AL 271 248 277 257 93 
ie i ida eel oii hide ealdiiadeds 271 250 279 260 93 
| ER ER IR 273 249 279 255 91 
Gepeember 1§............... 270 247 277 257 93 
i 270 246 276 249 90 
November 15__...__-_------ 270 248 277 249 90 
December 15_._..__.____._- 270 250 278 254 91 

5064: Someery 08...............«- 271 254 282 259 92 
in is ctbawadkne 271 255 282 258 91 
ES ain in wc altewmee 272 255 283 256 90 

Apri 16........ ‘ 273 256 283 257 91 
i iia eS 276 256 | 284 258 91 














1 Ratio of index of prices received by farmers to parity index. ; 
1 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 


Source: Department of Agriculture. 
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STOCK PRICES 


Stock prices continued their upward movement through May but have declined in early June. 
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WEEKLY AVERAGE WEEKLY INDEX 
f 
250 —f 250 
TRANSPORTATION \_ wt 
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MANUFACTURING “¥ 
200 200 
, See INDEX 
150 — —___|_-— ——$$$___ 150 
UTILITIES el 
Lm 
aren sy oo 
—————— Pima ~_sN Pad —~ 
100 100 
$0 i] l a ee es Oar eae ee ae ee "oe ee at er ee Se Ce ree a YR TR De, Ye 50 
19941 42 43 44 45 46 47 48 49 50 Si 52 53 JFMANMIJSIJSJAS O NDI FMAMJI JY AS ONDIVFMAMJS J AS ON D 
1952 1953 1954 


SOURCE: SECURITIES AND EXCHANGE COMMISSION. 








COUNCIL OF ECONOMIC ADVISERS 









































{19349= 100} 

Manufacturing | Peete | 
Period bo Durable | _,Non- Trans- | Utilities finance, | Mining 

index ! Total goods durable | portation | | and | 

goods service 

Weekly average: | | 
ct beemennnce es 94. 2 93. 4 92. 5 94. 2 99. 2 99. 9 90. 4 75. 6 
Tt tirchbnecence aes 149. 4 146. 6 138. 6 154. 5 202. 4 121.0 204. 3 | 125. 5 
ini: wecweewee so. 127.7 132.1 1160); 147.2; 136.0) 98.1 | 160.7) 129.4 
inch iescenss< 154.1 165.7 150. 2 180. 2 160. 0 108.9 | 183.8 143. 5 
Di ttehagebbivecececes 184. 9 206. 8 178.5 | 233.1, 199.0 112.6 | 207.7 2049 
Di iiichentitdidasccases 195. 0 220.2, 1888) 249.3, 220.6) 117.9; 206.0| 275.7 
Sinsliee se0n<<- 193.3 | 220.1 | 192.6 | 245.2 | 218. 7 121.5 207.1) 240.5 

| | | 
1963: May.-....-....--- 194. 1 220. 9 195. 9 | 243.8, 225.7 120.0, 209.3 | 247. 0 
i deibecsesces 187. 3 212. 7 186.8; 236.4 219.2 ,) 1166), 204.3) 237.4 
SA ae 190. 4 216.7 188.0 242.9 223.2), 1189) 206.0 | 236. 8 
August_..........-| 190.2| 216.6| 185.9| 244.7/ 217.2! 120.7| 206.3! 236.3 
September. - - -_.-- 181. 0 205.0, 175.2) 2322) 1989 | 118.8 1980) 219.2 
October.....-..-.-.- 187. 1 213.5 | 184. 4 | 240.2 | 202.4, 121.4, 201.2 218.8 
November---.-.--..- 191. 2 218.7, 190.4) 244.8), 203.8 123.2 | 207.0 | 231.4 
December-_----.--.. 193. 4 221.8, 192.1 | 249.1] 200.0 124.5 209. 2 229. 6 
1954: January.......--.-- 198. 4 228.4 198.8 255.5 | 206.2 126.1 213.0 238.6 
February.--------- 203. 1 233. 9 | 204. 2 | 261.2, 214.6) 1284{ 2160) 250.3 
OO ee 207. 1 239.8; 209.6) 267.5; 212.3; 130.4; 214.6] 259.2 
<> aa 215. 8 252.9, 223.2 | 280.3 211.6; 131.8, 219.8) 265.9 
> 223. 2 262.9 | 232.5 | 290. 8 220.6 | 1384.2 225.6 | 269.6 

Week ended: 
1954: May 7.-..----.--- | 221.5 260.8 | 231.2; 287.9 218.1 | 133.6 222. 8 265. 0 
nt encena | 222.4 261.9 | 230.6 | 290. 7 219. 3 133. 5 225. 7 267. 6 
ae « 224. 1 263.7 | 233.2; 291.7 222. 5 134. 8 227. 0 273. 7 
as 225. 0 265.2 | 234.9; 292.9 222. 3 134. 7 226. 9 271.9 
Jume  Oyi......... 224. 4 263.7 | 233.7 | 291.3 223.5 | 135.3 | 228.0 272. 5 
i nwnnees 218. 1 255. 3. 226.6 | 281.5 217.7 | 133.4 223.3 | 264.8 
peatntee 6 cxmmen stocks: 14 for mining, 98 for % nondurable goods manufacturing, tion, r 
utilities, and 32 for trade, finance, and s service. Seomiraresr es . vA th rl init ania 

6 gaat tee eames Gatun was kd en or last week shown, data are based on nesday closing prices. 





EMPLOYMENT AND WAGES 


LABOR FORCE 


Employment increased about a half million from early April to early May. The seasonal rise in agricultural employ- 


ment was accompanied by a relatively small drop in nonagricultural employment. Unemployment decreased slightly 
less than is usual at this time of the year. 
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os | Employment ! | Unemployment || Insured 
ng’ Civilian |- r || Tempo- /unemploy- 
Period a labor | Agricul- | Nonagri- | rary r ithinn FR 
armed Force otal | tural cultural || '@yofs * Number | labor Negeri ~ 
forces) || force a 
Ousands of persons years e y 
dpenn enneien* Thousands of persons 14 years of ag ane over | 
1939 monthly average__| 55, 600 55, 230 45, 750 0 G10 | 66,160 ji,~sccccc || 9, 480 | LZ. Br ilbnexedhaie 
1944 monthly average__| 66,040 | 54, 630 53, 960 8, 950 | 45, O80 || W.cccane | 670 1.2: Hawwwedasee 
1949 monthly average__| 63, 721 62, 105 58, 710 8,026 | 50, 684 185 3, 395 5. 5 2, 470 
1950 monthly average__| 64, 749 63, 099 59, 957 7,507 | 52,450 | 92 || 3,142 5.0 1, 599 
1953 monthly average__| 67, 001 63, 453 61, 929 | 6, 683 | 55, 245 || 142 || 1, 524 2. 4 1, 058 
TOGS: dine. .. .....-.- 68, 290 64, 734 63, 172 8, 126 | 55, 046 | 122 1, 562 2.4 878 
1 RE aeons 68, 258 64, 668 63, 120 7,828 | 55, 292 | 144 1, 548 2.4 913 
AUGUSt ...< occ. 68,238 64, 648 63,408 7,474 | 55, 934 | 170 1, 240 1.9 868 
September _ _ ___- Or, lav 63, 552 62, 306 7,262 | 55, 044: \| 141 1, 246  O || 830 
October________-| 66, 954 63, 404 62, 242 7,159 | 55, 083 || 133 1, 162 1.8 897 
November- --_--- 66, 874 63, 353 61, 925 6, 651 55, 274 || 183 1, 428 2.3 1, 198 
December-__------ 66, 106 62, 614 60, 764 5,438 | 55, 326 | 195 1, 850 3. 0 1, 632 
1054; January .......< 65, 589 62, 137 59, 778 5,345 | 54, 433 || 273 2, 359 3. 8 2, 205 
February__..---| 66, 905 63,491 | 60, 106 5,626 | 54, 480 1 177 3, 385 5.3 2, 362 
230-area sample: ® | | || 
1954: January... ....- 66, 292 62, 840 59, 753 5,284 | 54, 469 427 | 3,087 4.9 2, 205 
Perrdery.=..<.2< 67,139 | 63, 725 60, 055 5, 704 54, 351 || 216 | 3, 671 5.8 2, 362 
JO 67, 218 63, 825 60, 100 5, 875 | 54, 225 \} 236 || 3, 725 5. 8 2, 389 
AGh....- _.| 67, 488 64, 063 60, 598 | 6,076 | 54, 522 || 216 | 3, 465 5. 4 2, 383 
Lee | 67, 786 64, 425 61, 119 | 6,822 | 54, 297 \ 294 | | 3, 305 5.1 62, 249 
1 Includes part-time workers and those with jobs but not.at work for such reasons as vacation, illness, bad weather, temporary layoff, and industria Ho pag 
2 The number of temporary layoffs, which the Census Bureau includes in the employment figure (see footnote 1), is shown separately so as to afford a basis for fur- 
ther analysis of employment and unemployment. 3 See footnote 2. 
‘All programs. Weekly average for period. For description of series, see Labor Market and Employment Fert on =, 
5 Pertains to labor force data only. Data prior to 1953 not comparable with subsequent data. Preliminary est 


Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 7 





NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Gains in employment in construction, transportation, and service industries in May failed to offset the continued 
decline in manufacturing emplovment. 
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| lL N | i ! | 1 nl — . rl N | | fl | \ | \ ee 
J F M A M J J a Ss ° N 0 J F M a M J J a Ss ° N 1?) 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
(Thousands of wage and salary workers !] 
Govern- | ‘l'ranspor- 
Manufacturing Contract | Wholesale} Finance, ment | tation 
Period construc- | and retail} service, | (Federal, and Mining 

Total Durable | Nondu- tion trade etc. State, public 

goods __s|rable goods local) utilities 
1939 monthly average__--_-- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2,912 845 
1948 monthly average__.__-| 15, 321 8, 312 7, 010 2, 169 9, 519 6, 636 5, 614 4,141 982 
1949 monthly average--_-_-- 14, 178 7, 473 6, 705 2, 165 9, 513 6, 736 5, 837 3, 949 918 
1950 monthly average---_-- 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 3, 977 889 
1951 monthly average--_--- 16, 104 9, 080 7, 024 2, 603 10, 012 7, 140 6, 348 4, 166 916 
1952 monthly average-_-_--- 16, 334 9, 340 6, 994 2, 634 10, 281 7, 380 6, 609 4,185 885 
1953 monthly average - _--- 17, 259 10, 129 7, 131 2, 644 10, 533 7, 611 6, 645 4, 224 844 
Ps ceseseceeee 17, 309 10, 283 7, 026 2, 509 10, 370 7, 492 6, 691 4, 197 845 
17, 283 10, 269 7, 014 2, 607 10, 405 7, 548 6, 613 4, 233 842 
EE 17, 416 10, 301 7, 115 2,711 10, 473 7, 613 6, 585 4, 260 846 
Ptibtiecanacces 17, 336 10, 190 7, 146 2, 768 10, 414 7, 674 6, 405 4, 283 836 
EE 17, 537 10, 192 7, 345 2, 825 10, 392 7, 668 6, 422 4, 274 844 
September---..-.--- 17, 510 10, 145 7, 365 2, 866 10, 523 7, 607 6, 590 4, 265 839 
17, 301 10, 072 7, 229 2, 889 10, 669 7, 546 6, 692 4, 257 826 
November---.------ 16, 988 9, 897 7, 091 2, 789 10, 828 7, 501 6, 700 4, 216 829 
December. - -_----- 16, 765 9, 773 6, 992 2, 6382 11, 361 7, 475 6, 955 4, 187 822 
1954: January--....-...-.-- 16, 434 9, 591 6, 843 2, 349 10, 421 7, 410 6, 659 4, 069 805 
PeReeery <.......-- 16, 322 9, 480 6, 842 2, 356 10, 310 7, 424 6, 639 4, 039 790 
March.........--..} 16, 234 9, 389 6, 845 2,415 10, 305 7, 463 6, 667 3, 992 772 
—_ ahs abemebe 15, 996 9, 251 6, 745 2, 536 10, 485 7, 585 6, 698 4, 006 750 
a Eee 15, 803 9, 128 6, 675 2, 613 10, 411 7, 639 6, 703 4, 020 743 
1 Includes all full- and -time wage and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 


ending nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 


Total derived from this 


table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include pro- 
tors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 


? Preliminary estimates 


Nore.— Beginning with 1951, data have been adjusted to first quarter 1953 benchmark levels. 


Source: Department of Labor 


AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers increased 0.3 hours in May to 39.3 hours. 
workweek averaged 1.4 hours less than a year earlier. 





However, the 
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{Hours per week, for production workers or nonsupervisory employees] 


























| Manufacturing — 
: uilding . 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 
1900 monthly GvePARD.........-----cccencecceseeee 37. 7 38. 0 37. 4 32. 6 42.7 
Nd ne 44. 9 46. 6 42.5 38. 4 40.3 
er 40. 4 40. 2 40. 5 38. 1 40. 7 
SED GROUT DURTRED. « 0 onc ccccceccceccccceoscene 40. 1 40. 5 39. 6 137.3 40. 3 
TN ne 39. 2 39. 5 38. 8 36. 7 40. 4 
SE PRR GIEIEE so 0 hcccneccccconscccescoress 40. 5 41.2 39. 7 36. 3 40. 5 
106] mente BVGTEED. . ....cccccccccsconscccceses 40. 7 41.6 39. 5 37. 2 40. 2 
EE 40. 7 41.5 39. 6 38. 1 39. 9 
NE ee 40. 5 41.3 39. 5 37. 0 39. 3 
1068: Apell.........0.--.ccccncccecscceoeseeeses 40. 8 41.7 39. 5 36. 9 39. 1 
eee een poet 40. 7 41.5 39. 5 37. 3 39. 0 
Po cntccncensandccoccveenesesseaceseosres 40. 7 41.4 39. 7 37.8 39. 4 
Dccoctaecntéannncéncteuseonseeséonesoce 40. 3 40. 8 39. 6 37. 1 39. 9 
BEE. conccocecenencceuneenensveconsesees 40. 5 41.1 39. 6 37. 6 39. 8 
Po. cnc.- cocvecteteiusvertconedeceses 39. 9 40. 6 39. 0 36. 1 39. 1 
CE , ccdgdascensssceeesecavcagnsaseexee 40. 3 41.0 39. 3 37. 7 38. 9 
ED 6 ng Gneebwcseennesensseaneacens 40. 0 40. 6 39. 1 36. 7 38. 8 
RE, ccicudsneseusescndeetenesecunnans | 40. 2 | 40. 8 39. 3 36. 3 39. 2 
COG: DI on cnncndserneseunscctsccaseiecencs | 39. 4 | 40. 1 38. 5 33. 9 39. 0 
DE iictisecdsanavaxentontsanedeobees | 39. 6 40. 2 38. 8 36. 0 39. 1 
oo peencen ben es Het esinndesbeked | 39.5 | 40. 0 38. 8 36. 4 39. 1 
BEE oc cncnccescececccusenesetntececeresssees | 39.0 | 39. 7 38. 0 36. 5 39. 1 
May *___....------------------------------! 39. 3 | 40. 0 | 38. 4 | @) (8) 








1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 
3 Not available. 


Note.—Beginning with 1951, data have been revised as the result of adjusting employment series to a more recent benchmark. 
Source: Department of Labor. 





1 Preliminary estimates 


AVERAGE HOURLY EARNINGS . SELECTED INDUSTRIES 


Average hourly earnings of production workers in manufacturing industries rose slightly in May. 


per hour, or 5 cents above a year ago. 








They reached $1.81 
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4/ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1953*100 


195! | 1952 
| SOURCE: DEPARTMENT OF LABOR 
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COUNCIL OF ECONOMIC ADVISERS | 
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{For production workers or nonsupervisory employees] 


workweek and a small rise in hourly earnings. 
last year. 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of factory production workers increased 93 cents in May to $71.13, reflecting a longer 
Earnings were only 50 cents below the May postwar peak reached 
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4 EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1953=100 


SOURCE: DEPARTMENT OF LABOR. 
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[For production workers or nonsupervisory employees] 























: Durable goods | Nondurable goods | Buildin ; 
ites | Allmanufacturing| manufacturing manufacturing sontivedion | Retail trade 
|Current; 1953 |Current! 1953 |Current) 1953 | Current! 1953 | Current! 1953 
| prices | prices' | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
1939 monthly average - _ - -- - . 6383 | $1. 220 | $0. 698 . 345 | $0. 582 | $1. 121 | $0, 932 . 796 $0. 542 . 044 
1943 monthly average. __-_-- -961 | 1.485 | 1.059 | 1.637} .803/ 1.241} 1.252) 1.935 | .679| 1,049 
1946 monthly average- --- -- 1. 086 .490 | 1.156] 1.586! 1.015 | 1.392 | 1.478 | 2.027] . 893 | . 225 
1947 monthly average- -- -- - 1,237 | 1.481 | 1.292 | 1.547] 1.171 1. 402 1. 681 2.613 1. 009 | . 208 
1948 monthly average - - - - -- 1. 350 | .502 | 1.410) 1. 568 | 1.278 1. 422 | 2 1. 848 2.056 | 1. 088 | . 210 
1949 monthly average-_--_- 1.401 | 1.574| 1.469| 1.651) 1.325| 1.489| 1.935 | 2174! 1137] 1.278 
1950 monthly average - - - -- - 1.465 | 1.630 | 1.537 1.710 1. 378 1.533 2.031 2.259 | 1.176 . 308 
1951 monthly average- ___-- 1.59 | 1.64 | 1.67 1. 72 1.48 | 153 | 2.19 2.26 | 1.26 . 30 
1952 monthly average - -- - - - 1.67 | 1.68 | 1.77 1. 78 1.54 | 1.55 | 2.31 2. 33 1. 32 . 33 
1953 monthly average._.....| 1. 77 we | Le 1. 87 161 | 1.61 2. 48 2. 48 1. 40 . 40 
1058; April... ..-.-....-.- 75 76 | 1.86 1. 87 1. 59 1. 60 2. 44 2. 45 1. 38 . 89 
Le Oy aaRRREgE 76 .77 | 1.86 1. 87 1. 60 1.60 | 244 | 245 1. 39 ‘39 
2 SS Sa 77 wo | L& 1. 87 1. 60 1. 60 2. 44 2. 44 1. 40 . 40 
ES A ee 77 co. | 1.38 1. 87 1. 61 1. 61 2. 47 2. 46 1. 41 .4l 
eee .77 .76 | 1.88 1. 87 1. 61 1. 60 2. 19 2. 48 1. 41 . 40 
September_-____-_-__- . 79 . 78 | 1. 90 1. 89 1. 63 1. 62 2. 52 2. 50 1. 42 . 41 
October... ......-_- .79 77 | 1.90 1. 88 1.62 | 1.61 2. 54 2.52 1. 42 4) 
November_._______-_- . 79 78 | 1.89 1. 88 163 | 1.62 | 2.55 2. 54 1. 42 . 41 
cember_........-..| 1. 80 79 | 1.90 | 1.89 1.64 | 163 | 257 | 2.56 1. 39 . 38 
1954: January _____-.._.-- .80 | 1.79 | 1.91 | 190 | 165 | 1.64 | 258 | 256 | 1.43 42 
February: .......-- -80 | 1.79 | 1.90 | 1.89 1. 65 1. 64 2. 59 2.58 | 1.48 . 42 
March. __--.......-- .79 -78 | 1.90 | 1.89 165 | 1.65 2. 59 2.58 | 1.43 . 43 
eee Be .80 | 1.90 | 190 | 165 | 165 | 257 | 256 | 1.43 . 43 
| Sa . 81 () | 1.91 (4) 1.66 | () | () (¢) |) ) 

















1 Earnings in current prices divided by consumer price index on base 1953= 100 


* Data beginning with January 1948 are not strictly comparable with those for earlier periods. 


Note.—Beginning with 1951, data have been revised as the result of adjusting employment series to a more recent benchmark. 
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* Not available. 


3 Preliminary estimates. 


Source: Department of Labor. 














| : Durable goods | Nondurable goods 
All manufacturing| manufacturing | manufacturing 
vue Current! 1953 |Current! 1953 |Current! 1953 | 
prices | prices! | prices | prices! | prices | prices! | 
1939 monthly average ------ | $23. | $45. 97 | $26. 51.06 | $21. 78 | $41. 97 
1943 monthly average - ----- | 43. 66.68 | 49. 5.20 | 34.12 | 52. 74 
1946 monthly average - ----- | 43. 60. 11 46. 77 | 41.14) 56.43 
1947 monthly average- ----- 49. 59. 84 52. 83 | 46.96 | 56. 24 
1948 monthly average - ----- 54. 60. 22 57. 53 | 50.61 | 56. 30 
1949 monthly average - - ---- 54. 61. 71 58. 20 51.41 | 57. 76 
1950 monthly average- ----- 59. 66. 00 63. 43 | 54. 71 | 60. 86 
1951 monthly average - ----- | 64. 66. 71 69. 62 58.46 | 60. 27 
1952 monthly average - ----- | 67. 68. 52 73. 05 | 60.98 61. 47 
1953 monthly average__----) 71. 71. 69 ats 23 | 63.60 | 63. 60 
RSS Err | 71 71.83 | 77.5 05 | 62.81 | 63.19 
ee 71 71.85 | 77. | 42 | 63.20 | 63. 39 
Pivicrtncscosees | 72 71.97 | 77. 42 | 34 | 63.52 | 63. 46 
DE ptéciecesieunse 71 71.12 | 76. | 47 | 63.76 | 63.57 
NE 71 71.33, 77.27 | 89 | 63.76 63.44 
September_-_--------- 71.42 | 70.92 77.14 | 60 | 63.57 | 63.13 
i icnicaiirnbend 72.14 | 71.50 | 77.90 | 21 | 63.67 | 63.10 | 
November-.--.-------- | 71.60 | 71.24 | 76. 73 | 35 63.73 | 63.41 | 
December- --- ------- 72. 72.07 | 77. 21 | 64.45 | 64.19 | 
TE, 70. 70.43 76. 06 | 63.53 | 63.09 | 
February__---------- 71. 70.93 76.38| 76.00| 64.02 | 63.70 | 
TS 70. 70.50 | 76. 5.77 | 64.02 | 63. 83 | 
Ss | 70, 70. 06 75. . 28 62.70 | 62. 57 | 
| ree 71 (4) 76. 63.74 | (4) 


Building 
construction 
Current! 1953 
prices | prices! | prices 
. 39 | $58. 55 | $23. 
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| 94.91 | 55 
| 93.12) 55 
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46 | 86. 85 
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1 Earnings in current prices divided by consumer price index on base 1953=100. 
a Data beginning with January 1948 are not strictly with those for earlier periods. 


3 Preliminary estimates. 
4 Not available 


Note.—Beginning with 1951, data have been revised as the result of adjusting employment series to a more recent benchmark. 
Source: Department of Labor. 













INDUSTRIAL PRODUCTION 


PRODUCTION AND BUSINESS ACTIVITY 


The industrial production index is estimated to have increased in May to 125 (1947-49=100)—the first rise since 




















































































last July. Increases occurred in many lines. 
INDEX, 1947-49 = 100 INDEX, 1947-49 = 100 
175 175 
SEASONALLY ADJUSTED 
~ 
i \ DURABLE MANUFACTURES -\ 
td 
_ eS 
150 + —4 — 150 
ae! , ‘\ 
1 \ ( \ 
! \ i TOTAL ~~ 
a / \ 
a f \- 
| - NL _| seortas, 
125 1 \_l 125 
\ 
\ — 
| | MINERALS 
100 100 
es a a ee a a peri trtirtirtirtpritisiirtr tip iir tipi | 75 
1942 44 46 48 50 52 54 JFMAMJSASONDODIVFMAMJ JASON OIVFMMMIUIVASOND 
1952 1953 1954 
%* PRELIMINARY ESTIMATES. 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{1947-49—100, seasonally adjusted] 
; Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
i Pei abEs > on eosensanneccencecececocce 58 57 49 66 68 
EE EEE 127 133 162 103 87 
ee tiine Bc conancnescucanpcaccecacces 90 90 86 95 91 
i cakes acooenasamroaceacceccccccce 100 100 101 99 100 
cei. <Cnatanpensedenasececcceccee 104 103 104 102 106 
1 Pik obane aaees ae0 rPadengeeéocsancuc 97 97 95 99 94 
Eek. an eceanesasecengeceeccencce 112 113 116 111 105 
1 Wt Dept eaendSbhindeoeenses 120 121 128 114 115 
i, eee el, ot eemeameesensececwccccce 124 125 136 114 114 
ee cee dwaddntocengsancceacone 134 136 153 118 116 
SY Bs ik conan sim oceweansocceqeeecccencna 135 137 155 119 115 
wea Dini Mine sammeneo cs eyeggecoagece 136 138 155 121 115 
Di Rtn hii tin abewh oSwnce gendnecsane cn 137 139 156 123 117 
SERA bende eeretenyemecosegecegeccagece 136 138 154 121 119 
Rid btn dns commen oceggsegeceayson 137 139 157 121 120 
Bah oa mann syne oon segs- os ennsce ne cee oe 136 138 157 119 119 
September........-.-...-- ke sh qtngind 6cnwes 133 135 152 117 118 
SA catdtlediivedephessoccqeescocc cons 132 134 151 117 114 
cdi dis © dabQahha +o due sen ccctcce 129 131 146 115 111 
Le ahaennegee shen eapetces ce 126 127 142 112 113 
Rn ou tie bacobaqbinondkedcboccusece 125 127 140 113 113 
RSE ey ee er 124 126 139 113 113 
March '...... ied castbebiboop ach bib oocGbes 123 124 135 114 112 
et tite andansibaeercodéracech>as 123 125 134 115 111 
DME cthaseseneesteecsessoo ce 125 126 135 117 112 




















1 Preliminary estimates for May and revised estimates for March and April became available after chart was prepared. 


- Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production showed some improvement in May, exceeding 70 percent of theoretical capacity for the first time 


since early March. 


Electric power distribution continued to run above levels of a year earlier. 


increasing for the third consecutive month, reached the highest rate since last August. 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. 
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Steel Electric power, Bituminous | C d 
. by utilities coal = oS 
Period Thousands of Lean Mn (millions of | (thousands of = oe. 
net tons capacity ! kilowatt-hours)| short tons) ? — 
Weekly average: 
teh epee 1, 857 96. 9 6, 183 1, 687 | 154, 212 
ELE ALI SR Se 2,018 100. 9 6 958 1, 772 | 129, 828 
Dt ctibiminkbeidd adeneekwawel 1, 782 85. 8 7 451 1, 548 | 106, 834 
I i: stiiideseinapeeins - 0clemeiiabine 2, 141 94.9 8, 244 1, 507 | 140, 551 
Be Se cciitiniiiinns <wiwummnemeiat 2, 225 98. 7 8. 018 1, 468 | 166, 322 
| EERE ES 2, 257 100. 1 7, 956 1, 465 | 149, 834 
Ni sili ale ce aticans 2, 192 97. 2 8. 279 | 1, 603 | 150, 252 
Pt iiericiuntnenadtauneae 2, 099 93. i 8, 238 1, 540 | 154, 274 
FO OE LO re 2, 123 94. 2 R, 488 | 1, 549 147, 542 
ee 2, 076 92. 1 8, 352 | 1, 640 128, 375 
tt in spemisneutnnenee 2, 136 94. 7 8, 331 | 1, 503 | 140, 317 
| a rs 2, 026 89. 9 8, 352 | 1, 496 103, 5746 
TET TTS 1, 798 79. 7 8, 502 1, 466 103, 511 
St ET ts nemieccniwnesenes 1, 795 75. 3 8, 918 1, 346 138, 387 
DD cctnicuntnienneum 1, 771 74.3 8, 576 1, 226 132, 416 
IDL 41d wr nitlisinlns etch ite uitnabaieeel 1, 646 69. 0 &. 526 1, 146 136, 951 
[| eee eee 1, 625 68. 1 8, 347 1, 109 144, 140 
Te ees See we ae 1, 686 70. 7 8, 406 1, 142 144, 496 
Week ended: 

gg SR creer 1, 637 68. 7 8, 390 1, 113 148, 238 
ees ee 1, 654 69. 4 8, 4388 1, 129 144, 533 
SERRE ETA 1, 690 70. 9 8, 380 | 1, 183 148, 629 
eee 1, 712 71.8 8, 373 1, 192 148, 645 
ne 1, 698 71.2 8, 4383 1, 206 141, 177 
oa: ae 1, 674 70. 2 8, 246 1, 194 111, 588 
Sr 1, 740 a Se Seem e we 








1 Percent of capacity based on weekly net ton capacity ot 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,999,034 beginning January 1, 1951, 
2,077,040 beginning January 1, 1952, 2,254,459 beginning January 1, 1953, and 2,384,549 beginning January 3, 1954. 


2 Daily average for week. 


§ Preliminary estimates. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department 9/{ the Interior, and Ward’s Automotive Reports. 
48050—54——_-3 


13 


PRODUCTION OF SELECTED MANUFACTURES 


Production of most major groups of manufacturing industries in May equalled or exceeded somewhat their April levels. 
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eoLisrristit pisttbitisitiripitiripitiriiitisiti) solretit tt 
1947 49 «6S O53 1952 1953 1954 1947 -49 §1 53 1952 1953 1954 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














[1947-49= 100, seasonally adjusted] 





Durable manufactures Nondurable manufactures 











| 
} 
| | Transpor- : | Food and ‘ 
_— | Primary | “ing” |Machinery| ‘ation | “SOG° |*inGeoal’ | beverage | Sepesigal 
| meta | products | | yas A | apparel | products | Pn nal products 
Allis woes ss ewes ono 53 | 80 | 38 48 80 63 | 66 45 
Sinha ahdbian 0 oon 0 103 | 101 | 103 96 99 97 | 101 97 
En cinn.ahdihinin nin cco - 107 | 106 104 | 102 | 103 104 | 99 | 103 
is poteeetinn sie onoe- 90 93 93 | 102 | 97 | 99 | 100 101 
a ee 115 113 | 114 120 | 110 110 | 103 121 
cc dinn éncce- 126 113 | 130 135 | 106 122 | 105 | 136 
i ttntinsedibikin ds ---- 116 111 147 | 154 | 105 123 | 105 | 137 
atin iidndawce« 132 | 118 160 189 107 | 130 107 | 147 
1953: February......-.-_--_ 137. 124 163 191 108 | 128 107 143 
March ...........---- 136 | 121 163 190 110 | 128 107 145 
a Renin Die dcaoss 136 120 164 190 113 131 108 148 
a a 139 119 162 192 115 131 109 | 151 
CO eS eee 137 114 161 188 113 131 106 150 
ES ee eee 136 119 164 196 111 132 108 152 
August_.......--- ne 137 116 165 191 106 | 132 108 148 
September___..-.--.--- 130 114 161 186 102 | 131 109 147 
October----.......---- 128 117 159 189 102 129 108 146 
November--__-...-.--- 122 115 152 180 98 129 108 145 
December-._---.-..--.--- 113 110 146 182 95 128 103 145 
1964: January ------..-.----.-- 111 115 143 183 96 124 | 105 143 
February - -.......-.--- 109 120 141 178 95 126 106 146 
Sa eae 103 116 138 171 97 122 107 146 
Sa 104 113 138 172 101 122 106 146 
Titi cddbbdvibacoos 2 er 138 177 103 121 109 148 





























1 Preliminary estimates for May and revised estimates for March and April became available after chart was prepared. 
Source: Board of Governors of the Federal Reserve System. : 
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GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment in the first quarter of 1954 Fell $2 billion (seasonally adjusted annual rate). 
tory investment fell by $1.8 billion while investment in fixed capital declined only $200 million. 
construction offset a decline in producers’ durable equipment. 





Inven- 


An increase in new 





























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 

™ ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES aia 

60 — 60 

2 /W suv ™ 

| 
DOMESTIC INVESTMENT 
40 NN 40 
30 30 
PRODUCERS’ DURABLE EQUIPMENT | ; 
AO ces nnn cere De 
20 | , ad awew CONSTRUCTION 20 
10 \ Ar L\ 10 
NZ af 3 ata | 
~ - 
™~ / \V \ Mae CHANGE IN BUSINESS al \ 
0 caat——v INVENTORIES = x ° 
i 
Ott tod bt D8 8 8 SG | | | l | J | J | -10 
199% §691943 «19451947 1949s 198) Ss: 1953 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
New construction 
7 oon Producers’ | Change in 
Period Fann : : durable business 
investment Total se ey Other equipment | inventories 
eee heme Oe 9.9 4.9 2.7 2.2 4.6 0. 4 
RET aera ar eae eae: 7.7 2.8 .8 2.0 5.7 —.8 
EELS LIE 28. 7 10. 3 4.0 6. 3 12.3 6. 1 
a tiie a aid ca el aod allies 30. 2 13. 9 6. 3 7. 6 17. 1 —.8 
re ene 42. 7 17. 7 8. 6 9. 1 19. 9 5. 0 
Dvccukcakdecenkubeewuda <4 33. 5 it 8.3 9. 0 18. 7 —2.5 
ESTATES RE 52. 5 22.7 12. 6 10. 1 22. 3 7. 5 
Sr eee re 58. 6 23. 1 11.0 12. 2 24. 6 10. 9 
te tihin is ic etait we coeecana nausea 52. 5 23. 4 11.1 12.3 25. 4 3. 7 
er oe ee eee 54. 4 25. 1 11.8 13. 3 26. 7 2. 5 
Seasonally adjusted annual rates 

1052: Third quarter............... 52. 3 23. 1 10. 8 12. 3 24.9 4.2 
Fourth quarter.............- 57. 9 23. 9 11. 6 12. 3 25. 5 8. 5 
1068: Pint aquerter................ 54. 9 25. 0 12. 2 12. 8 26. 2 3. 7 
Second quarter.............. 58. 5 25. 3 12.0 13. 4 26. 9 6. 3 
pf 55. 2 24.9 11.5 13. 4 27.1 3.1 
Fourth quarter.............. 48. 8 25. 3 11. 6 13. 6 26. 5 —3.0 
1064: Fisst quarter................ 46.8 26. 4 123 14. 1 25. 2 —4.8 























Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Business expenditures for new plant and equipment totaled $27.5 billion (seasonally adjusted annual rate) in the 
first quarter of this year and are scheduled at a rate of almost $27 billion in the second and third quarters, according 
to a survey made in April and May. Manufacturing and transportation industries anticipate slightly lower expendi- 
tures during the second and third quarters, while other nonagricultural industries plan small increases. 








‘BILLIONS OF DOLLARS BILLIONS OF DOLLARS 





ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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a > _aae ~~. ee, 
10 =~ - a ' —10 
on COMMERCIAL AND ean. 
/ ‘ ait. St _ 
PUBLIC UTILITIES o 
bate ~~ ~- = = — en 
mt © —<: 
—— g TRANSPORTATION>™” — co; 
Py oP | pee: i ff = - a ae ma aks 0 
1945 1947 1949 1951 1953 1950 1951 1952 1953 1954 
4/ SEE NOTE 4 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 


















































Manufacturi Tr rtati 
Period Total | atag || me | Oe 
u e ondura- : utilities 
Total goods | ble goods Railroads} Other other ? 
tnd nocdwoaae 5. 61 1. 94 0. 76 1. 19 0. 33 | 0. 28 0. 36 0. 52 2. 08 
1945...... ec lat he 8 69 3. 98 1, 59 2. 39 . 38 | . 55 57 50 2 70 
Pt tienhdhabeccocece 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90 
ESSE ee Se 19. 28 7. 15 2. 59 4. 56 . 79 1. 35 89 3. 12 5. 98 
ESTES SG 2) il +20. 60 7. 49 3. 14 4. 36 ee | 1. 11 1, 21 3. 31 6. 78 
EES) ee ee oe 25. 64 10. 85 5.17 5. 68 . 93 1. 47 1. 49 3. 66 7. 24 
TS ee i en amon 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
EE is ile amo cecae 28. 39 12. 28 5. 82 6. 46 1. 01 1. 31 1. 46 4. 55 7. 78 
Seasonally adjusted annual rates 
1953: First quarter-_-_------ 27. 84 12. 35 5. 98 6. 36 . 96 1. 34 1. 38 4. 40 7. 42 
Second quarter__.__-.- 28. 48 12. 26 5. 88 6. 38 . 93 1. 34 1. 38 4. 64 7. 92 
Third quarter----_-_-- 28. 92 12. 30 5. 76 6. 54 1. 06 1. 30 1. 59 4. 72 7. 94 
Fourth quarter. - ---- 28. 56 12. 22 5. 69 6. 53 1. 10 1. 26 1. 52 4. 46 8. 00 
1954: First quarter. -______- 27. 48 11. 87 5. 50 6. 37 . 95 1. 06 1, 47 4, 29 7. 84 
Second quarter ‘__-__. 26. 94 11. 42 5. 54 5. 87 . 98 . 86 1, 27 4.44 7. 98 
Third quarter *_____- 26. 79 11. 02 5. 09 5. 94 1. 04 . 70 1. 30 4. 53 8. 20 
i 
: ped ee ll includes ee ee finance, communications, and construction. 
’ Le total is ae seasonally = one Lm per Ad net necessarily coincide with average of seasonally adjusted figures, in part 
TBeciesates based ou anticipated capital expenditarees as reported by basmces in April and May 1964. 


Nors.—These figures do not with the totals included in the gross national uct estimates of the Department of Commerce, principally because the 


investment and also certain t and construction to t , 
bane a er a a Gs outlays charged to current expense 
Sources: Securities and Exchange Commission and Department of Commerce. 





NEW CONSTRUCTION 





Expenditures for new construction continued at a high level in May with increases occurring in most types of private 


construction. 
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{Millions of dollars, seasonally adjusted] 





Private construction 





























Federal 
: Total new : : ’ 
Period : Total Residential State, and 
construction private (nonfarm) Other local ! 
1939 monthly average_-__-----.------ 683 366 223 142 317 
1942 monthly average_-------------- 1, 173 285 143 142 888 
1944 monthly average--------------- 438 182 68 114 256 
1946 monthly average-_------------.- 1, 000 803 335 469 197 
1948 monthly average- - ---------..--- 1, 806 1, 404 715 689 402 
1949 monthly average-_---------. ages 1, 899 1, 365 689 676 534 
1950 monthly average.......---.---- 2, 371 1, 788 1, 050 738 583 
SS elt eit ceckbewbandins od 2, 598 1, 814 914 899 785 
ae DR incrtetiics senendanenieasd 2, 751 1, 842 925 917 908 
Ph 6 cei enbksuwedbudctiekinieecod 2, 938 1, 990 994 996 948 
fee eee 2, 988 2, 021 1, 016 1, 005 967 
tint sini anibeeianhaaenih 2, 932 2, 012 1, 003 1, 009 920 
EERE Eas 2, 961 2, 032 1, 031 1, 001 929 
July_______- evilea Riedie sowie 2, 916 2, 008 1, 015 993 908 
RM Siac ae el ol ras — 2, 883 2, 000 1, 005 995 883 
sas a oe te esa ai he 2, 925 1, 994 995 999 931 
Oeteder......... soacheierilade titel 2, 880 1, 982 979 1, 003 898 
aaa 2, 936 2, 002 976 1, 026 934 
December.........-...-...... 2, 955 1, 992 981 1, 011 963 
1064: daniuery.......<......- ere 2, 956 1, 992 971 1, 021 964 
i inetdenobedaeinekte 3, 050 2, 004 972 1, 032 1, 046 
Di +4 6vdnnvkeneetemasuen 3, 001 2,017 981 1, 036 | 984 
EGRESS eee eeeatte: 3, 018 | 2, 055 1, 023 1, 032 | 963 
een 3, 052 | 2,091 | 1, 053 | 1, 038 961 





1 Includes public residential construction. 


Note.—Data have been revised beginning with January 1941. 


? Preliminary estimates. 
Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


The number of new housing starts increased 13 percent in April to a total of 110,000, which is nearly equal to the 


total for April 1953. 
1,159,000 units. 





On a seasonally adjusted basis, private starts in April of this year were at an annual rate of 
This figure is 8 percent more than the 1953 total. 
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All new nonfarm housing units started 





Seasonally ad- 














| justed annual 

| Total Public Private rates: private 
a 1, 025, 100 36, 300 . . |e 
cc eecceewe 1, 396, 000 43, 800 a 4 7 ee 
ER IE 8 1, 091, 300 71, 200 i= 2 2 ree 
ccc dence 1, 127, 000 58, 500 | 8 | ee 
SDSS 25 a | 1, 103, 800 35, 500 | a 8 ire 
Monthly average: 1949_..............------- 2 Lee 85, 400 3, 000 DED li nwrdaedanenace 
VD Sie a ae 116, 300 3, 600 | Vy 2 ie 
SE ip Ea ee | 90, 900 5, 900 | J, | 
ake Rag pla a a eae 93, 900 4, 900 | I 
TS SSeS Ue eo 92, 000 3, 000 I i 
EE ae 105, 800 9, 700 96, 100 1, 165, 000 
gt RS Sa a 111, 400 4, 000 | 107, 400 | 1, 141, 000 
EEL LES EL 108, 300 2,700 | 105, 600 | 1, 039, 000 
i  eccuceccee 104, 600 2, 600 102, 000 1, 037, 000 
Een cccdebibecceasenecucece 96, 700 300 | 96, 400 1, 006, 000 
a A ie a 93, 200 1, 000 92, 200 962, 000 
Ee a aa 95, 100 3, 000 92, 100 1, 023, 000 
Neen ee eweceeecccce 90, 100 (2) 90, 100 1, 030, 000 
Rae RRS iP fy a a 81, 500 1, 600 79, 900 1, 090, 000 
sg ag Sy > lg | 65, 800 1, 300 | 64, 500 1, 075, 000 
GR 8 ig a 66, 000 1, 300 64, 700 1, 078, 000 
F ERE AE ER Ty 73, 000 1, 200 | 71, 800 1, 180, 000 
EEE et Ey a 97, 000 1, 200 | 95, 800 1, 161, 000 
SINR dd sLGEWLb es ts ccaceunssssennce~-- 110, 000 900 109, 100 1, 159, 000 

4 Less than 60. 


Source: Department of Labor. 





INVENTORIES AND SALES 


Total business sales (seasonally adjusted) rose in April for the third consecutive month. Business inventories were 


reduced by a larger amount than in any previous month this year, with most of the decline occurring in stocks of dur- 
able goods manufacturers. New orders increased for the third month in a row. 














































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
TOTAL™ AND MANUFACTURING RETAIL 
~-—-— = —* 
80 — — — ——— sates. 20 atlas ak 5 
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- ee ae 
77 ~ - 
4 Noroms, INVENTORIES * ol i ee cal 
7 
60 oltre titi 
| 1951 1952 1953 1954 
TOTAL SALES* INDEX, 1947-49=100, SEASONALLY ADJUSTED 
- pee 4 DEPARTMENT STORES 
oe 140 
“Al —F = oe ot ™ 
-_-7 
‘ 
40 a} p=" 
% \ 
7’ eee MANUFACTURING / 
- 4 \ fs 
INVENTORIES 130 +-—-# \ ~~ 
’) / te 
i” 7) \ i ‘ 
\ \ INVENTORIES hs \ 
a. aed ‘A * ‘- t WF 
win ) 
20 SA Ne aid 
MANUFACTURING N\ 
SALES 
om AA A 
q 7 LY Wak V 
ees SALES 
olLrterr tit woo Litsei tipi t trip 
1951 1952 1953 1954 1951 1952 1953 1954 
* WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 






























































Total business! | Retail | Manufacturing Department stores 
Inven- . Inven- : Inven- New Inven- 3 
Period tories 2 Sales * tories 2 Sales ° tories ? Sales ? orders? tories ¢ Sales 
Millions of dollars, seasonally adjusted yoo end 4 eae 
SN Rie eons eae? 20,051 | 10, 802 5, 534 | 3, 503 | 11, 465 5, 112 5, 354 35 35 
LAr | 42, 892 | 27, 150 11, 852 &, 541 24, 457 12, 617 13, 694 77 90 
Co ene 55,612 | 36,438 15, 828 10, 877 31, 693 17, 630 17, 350 107 104 
Se 62, 111 | 34, 664 15, 311 10, 893 28, 860 16, 416 15, 903 100 98 
AER RTE RR RE G4, 721 | 39,917 18, 652 11,974 | 34,314 19,285 | 20, 980 109 105 
PU iwiWeecoeatwns ee 5 75, 268 | 5 44, 821 | 521,239 | °138, 185 42, 904 22, 205 24, 391 129 109 
CC See 77, 109 | 46, 080 21, 592 13, 674 44, 190 23, 046 23, 710 118 110 
ON ae ee oe erate 81, 072 48, 817 22, 661 14, 234 46, 722 25, 271 23, 846 126 112 
1068: Mareh..........- 78, 266 | 49, 671 21, 981 14, 437 44, 797 25, 763 25, 096 122 115 
(| SE ee een 78,996 | 50, 186 22, 387 14, 280 45, 164 26, 358 25, 682 125 111 
_ ae 79,678 | 49, 395 22, 455 14, 424 45, 673 25, 816 25, 883 127 117 
1 ee 80,167 | 50, 003 22,294 | 14,412 46, 160 25, 882 25, 152 128 115 
ARREARS: 81,116 | 50,398 | 22,743 | 14,469! 46,485 | 26,366 | 24, 525 130 113 
August_....-.---- 81,586 | 48,138 | 22,775 | 14,073 | 46,888 | 25,067 | 22, 339 131 112 
September-_------- 82, 000 | 48, 652 22, 924 13, 982 47, 087 25, 379 22, 661 128 107 
Ogteber......... .-| 81, 805 48, 284 22, 720 14. 040 47, 044 25, 010 22, 163 128 110 
November___---_- 81,276 | 47,518 | 22,437] 14,104 | 46,909 | 24,256 | 21,594 127 113 
December - - - - -- - 81,072 | 47, 209 22,661 | 138,932 | 46, 722 24, 126 22, 026 123 112 
1054: Janvery........-.. 80,688 | 46, 450 22,521 | 13, 622 | 46, 382 23, 902 20, 749 120 107 
February____----- | $0,390 | 46,714 | 22, 421 | 13,972 | 46,115 | 23,620 | 22, 016 119 109 
DIBPON...=~.....<.. | 80, 091 47, 094 22, 563 | 13, 900 45, 774 24, 064 22, 859 121 105 
Ageti *............| 70, 613 47, 639 22, 686 14, 248 45, 292 24, 367 23, 058 120 110 
| ere Use SENS leceneeawe eS Se: Rear Rein Menem se 109 



































1 Also includes wholesale, not shown separately in this table 5 New series on retail trade beginning with 1951; not comparable with previous 
1 Book value, end of period. data. See Survey of Current Business, September and November 1952, for detail. 
3 Monthly average for year and total for month. 6 Preliminary estimates. 

‘ Book value, end of period, except annual data, which are monthly averages. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System 19 





MERCHANDISE EXPORTS AND IMPORTS 


Commercial exports and imports, increasing sharpl 
uted to the shipping strike in March. Grant-aid s 





in April, set new records for 1954. . Part of the gains was attrib- 
ipments dropped in April. 


















































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1800 [" WONTHLY AVERAGES 1,600 
TOTAL MERCHANDISE 
EXPORTS 
7 H 
1,200 ‘ [—~} : | 1,200 
: MERCHANDISE EXPORTS H 
; EXCLUDING GRANT-AID ; 
A ii J - ~/\ H 
% ¢ PJ geeene” j 
F ad NY 3 
. Fd . ! \s aw ? \ * $ 
L ti ws PN “ Ww A vN/ 
“Nj VY 7 JS 
~/ y ~ 4 
800 | 800 
TOTAL MERCHANDISE ; 
IMPORTS 
400 400 
°o | { | a a a a ee ee Tce e ov eee eS eee ee ee eee Ss 
1949 1950 195! 1952 1953 J FMAM I SAS ON OID FMAM TASON DIV FMAMI ST ASGSOND 
1952 1953 1954 
i/ SEE FOOTNOTES | AND 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS. 











{Millions of dollars] 








Merchandise exports 


Excess of exports (+) 











Sia or imports (— 
; : erchandise 
Period Total! | weneeld oe imports Cini pater | 
shipments : ota grant-ai 
shipments shipments 
1936-38 monthly average - --__ __--- i 3 Sa ree 207 fee 
1946 monthly average__.._______-- 812 54 757 412 +-400 +345 
1948 monthly average_____.._____- Pe cckenwandelociccttessin 594 0 
1949 monthly average-_-___.___--- EEE eee 552 —— 
1950 monthly average___________-_- 856 24 833 738 +118 +95 
1951 monthly average_____._._.-_- 1, 253 89 1, 164 914 +339 +250 
1952 monthly average____________- 1, 266 166 1, 100 893 +373 +207 
1953 monthly average--____--.------ 1, 312 292 1, 020 906 +406 +114 
i. . cseancncbessccooes 1, 390 338 1, 052 1, 005 +386 +48 
oe i cn wae 1, 394 340 1, 054 1,013 +380 +41 
Dhtb ch cebidedeseddae 1, 453 368 1, 085 902 +551 +183 
ES Se 1, 384 372 1, 012 933 +451 +79 
EST Se 1, 358 398 960 908 +450 +52 
EE ee 1, 186 275 911 840 +346 +71 
SERS SS ee 1, 255 205 1, 051 925 +330 +126 
bend tbenmascedms 1, 253 234 1,019 814 +440 + 206 
SS Se 1, 246 216 1, 030 849 +397 +181 
ESERIES Se eeeereire 1, 351 215 1, 136 907 +444 +228 
ee 1, 092 169 922 834 +258 + 88 
hb scedtecccccecce 1, 181 184 997 809 +372 +188 
Gi EI | IE 1, 123 204 919 858 +265 +61 
Ee 1, 421 167 1, 254 957 + 464 +296 




















; Includes shipments under the various grant-aid programs; for some of these programs separate data are not available. 


ing with 
? Beginning 


Program, the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 
; Preliminary estimates. 


Nors.—Detail will not necessarily add to totals because of rounding. 


0 


a 2600, Be figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 


Sources: Department of Commerce and Department of Defense. 








PURCHASING POWER 


NATIONAL INCOME 


Compensation of employees continued to fall moderately in the first quarter of 1954 as employment and hours con- 
tinued downward. Proprietors’ income and net interest showed little or no change. Corporate profits increased. 
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350 350 

ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL INCOME 
——— 
300 | 300 
: CORPORATE PROFITS AND INVENTORY. 
VALUATION ADJUSTMENT 
250 PA -—4  H EESS O errr SNE GonONTeS st oo 250 
ROPRIETORS’ AN 
RENTAL INCOME : 

200 200 
| 
| 150 150 
| 4 COMPENSATION 
| __OF EMPLOY 
| | g 
| 100 — wpe —_—— 100 
| 

50 _ + 50 
1939 1949 1950 195! 1952 1953 1951 1952 1953 1954 
_ SOURCE: DEPARTMENT OF COMMERCE COUNCK OF ECONOMIC ADVISERS 




















[Billions of dollars] 









































| Proprietors’ Corporate profits and inventory 
. Total Cemnense (business, i valuation adjustment 
Period national tion of professional, | Net interest 
Soaemen omalianens farm) Profits Inventory 
ploy and rental Total before valuation 
income taxes adjustment 
re 72. 5 47.8 14. 7 4.2 5. 8 6. 5 —0.7 
ee 183. 8 121.2 35. 5 3. 1 24. 0 24. 3 —.3 
nntticicccetnieeeews 180. 3 117.1 42.0 2.9 18.3 23. 5 —5.2 
3a 198. 7 128. 0 42.4 3. 5 24. 7 30. 5 —5.8 
Sees 223. 5 140. 2 47.3 4.3 31.7 33. 8 —2.1 
a 216. 3 139. 9 42. 1 5. 0 29. 2 27. 1 +2. 1 
+a 240. 6 153. 4 45.4 5. 7 36. 0 41.0 —5.0 
sae Kioeincemniiedl 278. 4 178. 9 50. 7 6. 4 42.4 43. 7 —1.3 
aa 291. 6 193. 2 51.2 7.0 40. 2 39. 2 +1.0 
Sarees 306. 4 207. 6 49. 9 7.8 41.1 41.9 --.8 
Seasonally adjusted annual rates 
1952: Third quarter- ---- 290, 4 194. 1 51.5 = 37. 7 37.0 +.7 
Fourth quarter --- 301. 4 201.3 51.1 7. 4 41.7 40. 3 +214 
1953: First quarter--_---- 306. 7 204. 5 50. 8 7. 6 43. 8 44. 6 —.8 
Second quarter- --- 310. 7 208. 0 49. 7 7.7 45. 2 45. 9 —.6 
Third quarter----- 308. 1 210. 4 49. 1 7.9 | 40. 7 43. 3 —2.6 
Fourth quarter- -- - 300. 8 207. 7 | 50. 0 8.1 | 35. 0 34. 0 +1.0 
1954; First quarter-__--- 1299. 5 205. 1 | 49.9 8.1 | 136. 4 136.5 a 
| ! ' 














! Preliminary estimates by Council of Economic Advisers. Data became available after chart was prepared. 
Note.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


Corporate profits, both before and after taxes, appear to have been somewhat larger in the first quarter of this year 


than during the preceding quarter. 
ing of profits after taxes. 





Abolition of the excess profits tax contributed to the relatively favorable show- 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
60 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
50 \ 50 
Z ' 
J& =PROFITS BEFORE TAXES” 
40 40 
30 ————— 30 
“ 
20 Y ——_—___————-1 20 
« 4 Yj 
10 10 
= PROFITS 
SoS AFTER 
BRS TAXES 
oS 
° Sa : peg ee ; 4 ‘ = P | 1 0 
1939 1949 1950 1951 1952 1953 195) 1952 195 | 1954 
Yno ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 
SOURCE DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 





‘Billions of dollars] 

















Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend Undistributed 
payments profits 
OE a 6. 5 1.5 5. 0 3. 8 1.2 
ee 24. 3 13. 5 10. 8 4,7 #. 1 
EEN ae 23. 5 9. 6 13. 9 5. 8 8.1 
ES ebekwandebadcococceces 30. 5 11.9 18. 5 6. 6 12. 0 
Eo ca cdctbabbococccess 33. 8 13. 0 20. 7 72 13. 5 
EMMONS cccedcacbiccocccoes 27. 1 10. 8 16. 3 7.5 8. 8 
tt ti anncedabubboccesoceoe 41.0 18, 2 22.7 9.1 13. 6 
aie Cada nancwwcee 43. 7 25. 6 20. 1 9. 2 10. 9 
a 39. 2 20. 6 18. 6 9.1 9. 5 
is ce dadadbeacccccnve 41.9 22.9 19. 0 9.3 9. 7 
Seasonally adjusted annual rates 
1952: Third quarter__....._......-- 37. 0 19. 4 17. 5 9.1 8. 4 
Fourth quarter. _._........- 40. 3 21.2 19.1 9.1 10. 0 
1953: First quarter__..........--- 44. 6 24.4 20. 3 9.2 11.1 
Second quarter. __._....---- 45.9 25. 0 20. 8 9. 4 11.4 
eee GUareer............... 43. 3 23. 6 19. 6 9. 6 10. 0 
Fourth quarter__.___.__----- 34. 0 18. 6 15. 4 9. 4 6. 0 
1954: First quarter !_.___......... 36. 5 18. 5 18. 0 9.6 8. 4 























1 Preliminary estimates by Council of Economic Advisers. 


Data became available after chart was prepared. 


Norg.—See p. 21 for profits before taxes and inventory valuation adjustment. Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 








than in March. 


PERSONAL INCOME 


Personal income in April is estimated at an annual rate of $282 billion (seasonally adjusted), $900 million lower 


Farm income (for which the monthly estimates are especially erratic) fell off at an annual rate of $800 
million, while the sum of all other incomes declined at a rate of $100 million. 
decline. 





Wages and salaries extended their 
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SOURCE: DEPARTMENT OF COMMERCE. 





1954 


COUNCIL OF ECONOMIC ADVISERS 








[Billions of 


dollars} 












































‘Labor income Proprietors’ income 
(salaries, Business Dividends 
Period Total per- wages, and rofessional, | 8nd personal Transfer 
sonal income other labor Farm we em interest payments 
ineome)! income! 
i incncsesceneadens 72. 6 45. 7 4.5 10. 2 9. 2 3. 0 
_ en 165. 9 116. 2 11. 8 23. 7 10. 6 3. 6 
a ee 209. 5 134. 9 17.7 29. 6 16.0 11.3 
_ Serene 205. 9 134. 2 12. 8 29. 3 17.1 12. 4 
eee 226. 7 146. 5 13. 3 32. 1 19. 6 715.1 
Seer 254. 3 170. 7 15.5 35. 2 20. 5 12. 5 
Seer 269. 7 184. 9 14.8 36. 1 21.0 12.9 
Pdistncavucunceuse 284. 5 198. 9 12. 4 37. 2 22. 2 13.7 
Seasonally adjusted annual rates 
ee eee 282. 7 197. 9 12.1 37. 1 22. 0 13. 6 
| ee 284. 7 199. 3 12. 5 37. 3 22. 1 13. 5 
OS See 286. 3 200. 7 12.6 37. 2 22. 3 13. 5 
| eee. 287. 5 202. 4 11.9 37. 3 22. 4 13. 5 
RUGS o--<.sccne 287. 0 202. 2 11.4 37.3 22. 5 13. 6 
September-_-_- ---.- 286. 3 201. 1 11.4 37. 4 22. 7 13. 6 
i 287. 2 200. 7 11.9 37. 3 22. 8 14.5 
November- ------ 285. 9 199. 6 12. 2 37. 6 22. 7 13. 8 
December - - ~~ -- 284. 6 197. 6 12.5 37. 5 22. 7 14.3 
1954: January. .--.------ 283. 7 196. 3 12. 4 37. 2 23. 0 14.7 
February-..- -- - -- 283. 0 195. 3 12.3 37.4 23. 0 15. 0 
Maren............} 282. 9 194. 8 11.9 37. 4 23. 1 15, 7 
| i eae 282. 0 194. 3 1 37. 8 23. 1 15. 8 

















1 Excludes social insurance contributions of employees and, beginning January 1952, of self-employed persons. 
2 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 


3 Preliminary estimates. 
Notr.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 











CONSUMER INCOME, SPENDING, AND SAVING 


Disposable personal income, reflecting a reduction in personal income taxes, showed a small rise in the first quarter 


of 1954. 


disposable income. 





onsumer spending continued close to the fourth quarter of 1953 rate, with the increase in expenditures for 


services almost offsetting the drop in outlays for durable goods. Personal net saving is estimated at 8 percent of 


























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 300 
250 250 
x WN 
PERSONAL INCOME KC a \ \N : 
— 2 
200 ane 200 
PERSONAL CONSUMPTION y a services | 
EXPENDITURES & Ee Sue ease 
150 150 
100 |- 100 
50 50 
ols 1o 
94 «= 1943 1945s 1947): 1949s 1951S 1953 1951 1952 1953 1954 
“PERSONAL INCOME LESS TAXES. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Dispos- Less: Personal consumption expenditures Equals: ep a 
Period able - Personal p ro 
sona Durable | Nondu- net 
income! Total goods | rable goods Services saving = 
Billions of dollars 
ES 70. 2 67. 5 6. 7 35. 3 25. 5 2.7 3. 8 
ne 92.0 82. 3 9.8 44.0 28. 5 9.8 10. 7 
ti ciecsncensatébsoewkaets 116. 7 91.2 7.1 52. 9 31. 2 25. 6 21.9 
Dt tknceckesaeeceedcoocseses 147.0 111. 6 7.1 67.1 37. 4 35. 4 24.1 
 iitndndnnehddeneenneetes 158. 9 146. 9 16. 6 85. 8 44.5 12. 0 7. 6 
ncn nidcnenennnwenen 169. 5 165. 6 21. 4 95. 1 49.1 3.9 2.3 
cetchaedneneneocooneme 188. 4 177. 9 22. 9 100. 9 54.1 10. 5 5. 6 
keen eesnecenesecece 187. 2 180. 6 23. 8 99. 2 57. 5 6.7 3. 6 
Ee a 205. 8 194. 6 29. 2 102. 6 62. 7 11.3 5. & 
ec cineakaeneeocenoosos 225. 0 208. 1 27.3 113. 4 67. 4 16.9 7. & 
ie a cemenesecneee 235. 0 218. 1 26. 7 118.8 72. 7 16. 9 72 
Ae 247.9 229. 8 30. 1 121. 2 78. 4 18. 1 7.3 
Seasonally adjusted annual rates 
1952: Third quarter__.............- 236. 6 217.2 25. 1 118. 7 73. 3 19. 4 8. 2 
Fourth quarter_.............- 243. 0 224. 4 28. 2 121.1 75. 1 18. 6 ae 
3968: Pee Guarter................. 245. 4 227. 7 30. 2 121.2 76. 3 17. 7 7.3 
SS EEE 247.7 230. 4 30. 7 122. 1 77. 6 17. 2 6.9 
EE 249. 8 231. 0 30. 4 121.3 79. 2 | 18. 8 7.5 
Fourth quarter_____...__.---- 249. 3 230. 0 29. 1 120. 4 80. 5 19. 3 i 
1954: First quarter__.___-__.___-_-_-- 249. 8 229.8 28. 2 120. 4 81.3 20. 0 8.0 


























Income less taxes. 
Norg.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 





PER CAPITA DISPOSABLE INCOME 


Per capita disposable income dropped very slightly in the first quarter of 1954. 










































































































DOLLARS DOLLARS 
2,000 ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES 2,000 
a PRICES” 
1,500 cS, p= A Eee ersten: sod 1,500 
, 7 a 7 ———— ° 
a ts 
/ 
f 
1000 CURRENT PRICES 1,000 
500 500 
one D2 BD BR SD 88D ! | | l | ! ! ! ! | 0 
1941 1943 1945 1947 1949 1951 1953 1951 1952 1953 1954 
Ysee NOTE 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! : 
Period Population ' 
Current 1953 Current | 1953 _| (thousands) 
prices prices ? prices prices 2 
ea ne a rT Te 70. 2 139. 8 536 1, 067 131, 028 
asia lida di ae eae idee eee een anal 92. 0 171.3 690 1, 284 133, 402 
Et wens maeetacekenkwencivawueseeiawwee 116. 7 193. 2 865 1, 432 | 134, 860 
FRSA RS Serene a yer ee pm 147. 0 212.7 1, 062 1, 537 | 138, 397 
Tl iid6bdetdibpibitbikbieiicnbenidbenaenne 158. 9 206. 6 1, 124 1, 461 141, 389 
[id pid mii aaidh ie ntise een we 169. 5 200. 6 1, 176 1, 392 144, 126 
i ‘intgintiee eames abundibeeninnEbeaaiaii 188. 4 211. 4 1, 285 | 1, 442 146, 631 
i cisin.csiliniaininceabash onder tiniisihs isanmminikaadaseiada marie 187. 2 212.5 1, 255 1, 424 149, 188 
Di indiehententadieseebtentesubssennseanieeueten 205. 8 228. 9 1, 357 1, 509 151, 683 
TI ac ineiah diiadeintiedabesinnelerndbin eka nib 225. 0 232. 7 1, 458 1, 508 154, 360 
Dl idcecduduanesdasecbeneninenetnestesntabnane 235. 0 238. 1 1, 497 1, 516 157, 022 
Dh neetentibuisehdiasssnesadebebinuenaanied 247. 9 247. 9 1, 553 1, 553 159, 629 
Seasonally adjusted annual rates 
OE Fe I a iid cini kn ntvwwacenesesssnsduns 236. 6 239. 0 1, 503 1, 518 157, 388 
PE tte wevaccenscctecsnncesecsces 243. 0 245. 0 1, 537 1, 549 158, 109 
Be I ccccnesddunccnteccessneeseens 245. 4 247. 4 1, 546 1, 558 158, 714 
ELLE 247.7 248. 2 1, 555 1, 558 159, 306 
PEED dninecddkecsstanbieeesausenees 249. 8 248. 3 1, 561 1, 552 160, 022 
PT i ensettcckisccdnndoavenssseen 249. 3 247. 8 1, 551 1, 542 160, 764 
SEBO: FI CN icicccccncccncesvcenrsesscones 249.8 247.6 1, 547 1, 533 161, 436 























1 Income less taxes. 


2 Dollar estimates in current prices divided by an over-all implicit price index for personal consumption expenditures. This price index is based on Department 
of Commerce data, shifted from a 1939 base. 


3 Including armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


Sources: Department of Commerce and Council of Economic Advisers. 25 





FARM INCOME 


During the first 4 months of 1954, farmers received on the average $2.1 billion per month from cash marketings and 


overnment payments, cbout 4 percent below the scme pericd in 1953. 


last year. 


Crop receipts were about 10 percent lower. 





Livestock receipts were about the same as 
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1952 


“ranu INCOME IN pore PRICES DIVIDED BY PARITY INDEX ON BASE 1953-100. 


NOTE: F 
SOURCE: 


‘ARM INCOME IN 


DEPARTMENT OF AGRICULTURE. 


CLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 





1953 


J'F MAMI J ASOND 
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1954 
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| A Parity index 
| Farm income , 
sans (prices paid, | Farm income 

Period =" interest, taxes, (millions of 

dollars) and wage me 1953 dollars) ? 
=1 

De cece be cb veneée Seeeeews 715 44 1, 625 
in nd nveneben veedoeesesensesecces 1, 345 54 2, 491 
re 1, 763 65 2,712 
a os cadebeeeseesoessesose ee 2,111 75 2, 815 
re 2, 539 93 2, 730 
EE 2, 344 90 2, 604 
1960 monthly average..............-....--.-.-..-------. 2, 384 92 2, 591 
1951 monthly average_--..........-..--.---------------- 2, 757 101 | 2, 730 
SEE 2,721 103 2, 642 
1953 monthly average _______....-_-..------------------ 2, 599 100 2, 599 
De. ncemoseseecesecocesececs 2, 119 101 | 2,098 
a ok ceeeatamececcceseoocececs 2, 020 100 2, 020 
Di eebeencesasenecaseceescccecocececs 2, 009 100 2, 4 

es ines ccaeastecsosoececsocoses 2, 156 99 ,1 
ie caceseceseseecnccccacsesscocce 2, 404 = > = 
Nee ies ccccncanesenwcecocesccces 2, 461 1 , 461 
CC EE ee 3, pond po 3, 44 

2 i kbcebsebebbeccccccesaseccecce 3, 700 ; 

Ee 3, 443 99 3, 478 
SE Se 2, 986 100 2, 986 
EE ee 2, 649 101 | 2, 623 
eh iiindedsessast«cbues--c--so5---~-- | 1, 942 101 | 1, 923 
i iitibwidwewewusssesscesuseces.----.------ | 2, 016 | 101 | 1, 996 
eo wihwannoo--c2--.---- 1,914 | 101 | 1, 895 





1 Converted from 


base, 1910-14= 100, to the base 1953 


=100. 


* Farm income in aoe dollars divided by parity index on base 1953 = 100. 
3 Preliminary estimate. 


Nors.—Farm income includes cash receipts from marketings and Government payments. 


Source: Department of Agriculture. 











CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Loans by commercial banks declined slightly in April. Bank holdings of U. S. Government securities increased 
$1.5 billion and holdings of other securities rose $100 million. 



































































































: oll : saan coalaciiaas ag x i: of 

















[Billions of dollars} 









































All commercial banks Weekly 

| Investments reporting 

End of period Total member 

loans and Loans U.S. Oth banks— 

investments Total Government er business 

securities securities loans ! 

RRR Reet ee OE ete 40. 7 17. 2 23. 4 16.3 ; eT 4.7 
I ie Sle ae BL ee ae 124. 0 26. 1 97.9 90. 6 ae | & 
US igs Nek tate a eee ere ees 116. 3 38. 1 78. 2 69. 2 9.0 14. 7 
1949 Sree thstarieatic eee 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 
1950_ eens . ez 126. 7 52. 2 74. 4 62. 0 12.4 17.9 
|, ae 132. 6 57. 7 74.9 61.5 13.3 21. 6 
Se ene ae 141. 6 64. 2 77.5 63. 3 14.1 23. 4 
Se renee ee 146. 4 68. 3 78. 1 63. 6 14. 6 23. 4 
gO a eae 140. 0 65. 2 74.8 60. 5 14.3 23. 3 
EEE ee ie ie 138. 5 65. 3 73. 2 58.9 14. 4 23. 1 
DE intcnccientedegaenineaiitl 138. 1 65. 4 72.7 58. 3 14. 4 22. 8 
Die oaths cate meee e 138. 0 65. 0 72.9 58. 6 14.3 22.8 
Di irisendanataeneane 143. 2 65. 6 77.6 63. 2 14. 3 22. 6 
ks covesesacousewe 143. 1 66. 0 77. 1 62. 6 14. 5 22. 9 
SL 5 i cabieibdmuein 143. 0 66. 3 76. 7 62. 2 14.5 23. 1 
OMODE. <cs-6 5c cceccccce 144. 0 67. 1 76. 8 62. 3 14. 5 23. 3 
MOVOINOG! ..ncccacccences 145. 5 67. 2 78.3 63. 7 14.6 23.3 
1 ae 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 
Gy iackncccenssecced 145. 3 66. 5 78.9 64. 2 14. 7 22. 5 
ll 3S 144. 9 66. 9 78.0 63. 0 15.0 22. 4 
i re 142.8 67. 0 75. 7 60. 6 15. 1 22.8 
ae 144. 1 66. 8 co ae 62. 1 15. 2 22. 2 
May ? ——- 21.9 








1 Commercial, industrial, and agricultural loans; revised series beginning January 1952. 


2 Preliminary estimates. 
NoTE.— Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 21 





CONSUMER CREDIT 


Consumer credit outstanding, which rose in April for the first time this year, totaled $27.3 billion at the end of the 
month, or $179 million more than a month earlier. Most of the rise occurred in charge accounts. 
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CHARGE 
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20 20 
15 15 
= INSTALMENT CREDIT 
10 10 
suo tT EES Ss cet ee 
1 “Ss : 
SA + . 4 
} TSN ASS =: SAS SSS 0s MS Ss eee eee es SS S Soe Saas Gees eae j ge: Ces Sas saat ee See Sees ee | eae oO 
1939 1945 1950 i951 1952 1953 > F MAMIDTASONODOISIF MAMI TASONM OIF MAMITASONHNO 
END OF YEAR 1952 1953 1954 
END OF MONTH 
SOURCE. BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 











{Millions of dollars] 





Instalment credit 





Noninstalment credit 














| Total | 
consumer | ‘ 
End of period | credit | <Auto- atin gn ty Personal | | Charge | 
Ss a : : 1s odernl- rso ’ Te. 
“— Total mobile | goods zation loans | Total | accounts Other * 
naned paper ! loans ? | | 
te ccaseseesoess 7, 222 4, 503 1, 497 1, 620 | 298 | 1, O88 2, 719 1,414 1, 305 
oe 5, 665 2, 462 455 816 | 182 | 1,009 3, 203 1, 612 1, 591 
A 20, 813 14, 490 6, 342 4, 337 | 1, 006 | 2, 805 6, 323 3, 006 3, 317 
Di itibiascent<e<caesccees 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, aoe 3, = 
2 tcconnessecoces 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 3, 801 
kes eneceesoooe 28, 896 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 
1068: March.............- 25, 946 19, 391 8, 799 5, 217 1, 416 3, 959 6, 555 2, 613 3, 942 
Pi teatshvedece= 26, 455 19, 767 9, 211 5, 217 1, 435 4, 004 6, 688 2, 682 4, 006 
SE a 27, 056 20, 213 9, 432 5, 272 1, 462 4, 047 6, 843 2, 763 4, 080 
i ntithbeiakbcocoe 27, 411 20, 635 9, 692 5, 333 1, 493 4,117 6, 776 2, 781 3, 995 
Ptstitnekwoksocee 27, 581 21, 004 9, 973 5, 351 1, 516 4, 164 6, 577 2, 705 3, 872 
i ibidakaisacce 27, 810 21, 218 10, 136 5, 362 1, 534 4, 186 6, 592 2, 668 3, 924 
September --------- 27, 979 21, 347 10, 232 5, 352 1, 562 4, 201 6, 632 2, 716 3, 916 
SS ee 28, 166 21, 486 10, 337 5, 366 1, 585 4,198 6, 680 2, 811 3, 869 
November-.-------- 28, 252 21, 586 10, 358 5, 406 1, 604 4, 218 6, 666 2, 840 3, 826 
December.....--.-.--| 28, 896 21, 807 10, 289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 
1954: January----.-.--.---- 28, 125 21, 444 10, 084 5, 495 1, 587 4, 278 | 6, 681 2, 893 3, 788 
BeeUary ....-.....- 27, 478 21, 151 9,915 5, 377 1, 570 | 4,289 | 6,327 2, 550 3, 777 
he 27, 15) 20, 900 9, 800 5, 220 1, 554 4,326 | 6, 251 2, 438 3, 813 
USS 27, 330 20, 909 9, 798 5, 188 1, 554 4,369 | 6,421 2, 566 3, 855 


























1 Includes all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased. 
* Includes only such loans held by financial institutions; those held by retail outlets are included in ‘‘other consumer goods paper.” 


t loans and service 
NorTE.— 


credit. 
will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 


BOND YIELDS AND INTEREST RATES 


Yields on 3-month Treasury bills dropped sharply in May to the lowest level in almost 7 years and the rate on prime 


commercial paper also continued its downward course. Both Treasury and corporate bond yields increased for the 
first time this year. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 








COUNCIL OF ECONOMIC ADVISERS 














[Percent per annum} 





U. S. Government security yields 











Prime 

Corporate : 
Period —— | Taxable bonds ? (Me — | a 

reasury | oody’s) | : 
bills } Old series* New series‘ . | 4-6 months 
(i. vcpci kirk ekewe ie he eaten se ec ence nea OOS leseucscanceslawneececescs 3. 01 0. 59 
i iipeeantdhekeugsdessesksaeimeensacwawses . 375 Oe lewondedennes 2. 53 . 81 
I ia eile laren etc hing ameter nea 1, 218 | TM inesencesseve 2. 62 1. 45 
Dt chictuctckebéseuubbbenstebubesoonnannes 1, 552 Bae lsasevenssuns 2. 86 | 2.17 
PE cuspid deateidcacckccewWeuscusssuncossxsee 1. 766 OF lsccecscueegucl 2. 96 | 2. 33 
ae Ae aE Dc oy i ch oe ar et chee 1. 931 2. 93 3. 16 | 3. 20 | 2. 52 
ff 9° ee 2. 200 3. 09 3. 26 3. 34 2. 68 
hai ree iene cae as A aaa caine 2. 231 3. 09 | 3. 29 | 3. 40 2. 75 
tia ala dala natin Sets eitbncn destin nietnacn teh ine 2. 101 2. 99 | 3. 25 | 3. 28 2. 75 
ee 2. 088 | 3. 00 | 3. 22 3. 24 2. 75 
i ciissidekeccstnbenuerasseeus 1. 876 | 2. 97 | 3. 19 | 3. 29 2. 74 
a a ta 1. 402 | 2. 83 | 3. 06 | 3. 16 2. 55 
ino eee beniaeadévnaiineed 1. 427 | 2. 85 3. 04 3.11 2. 32 
i cxcnasuciegersnuncintenaenimee 1. 630 | 2.79 | 2. 96 | 3. 13 2. 25 
Os i a ie 1. 214 | 2. 68 2.90 | 3. 06 2.13 
ie aka ak sh lea a alin iret in wri acaa en . 984 2. 60 | 2. 85 2. 95 2. 00 
Pee rasseckdeeeceuhaecesencanss 1. 053 | 2. 51 | 2. 73 | 2. 86 2. 00 
Se ee rae te eee a wd ee ‘le 1.011 2. 47 | 2. 70 | 2. 85 1. 77 
nel enc bee sees ekne ee oseawn . 782 | 2. 52 | 2. 72 | 2. 88 1. 59 

Week ended: | | 

GB Se rere ee | . 886 2. 46 | 2. 69 | 2. 87 1. 69 
EEE ee eee . 773 2. 48 | 2. 69 | 2. 87 1. 69 
EERE SNPS Serre . 825 2. 52 2. 71 2. 87 1. 56 
ediaeicnmesbatiahdeiscisipesinGiaiian’ . 813 2. 54 | 2. 72 | 2. 87 1. 56 
eink i ta th al iareatl eciiebce . 718 2. 56 2. 74 2. 89 1. 56 
 ieacdénidiathensanisacnemin . 714 2. 58 | 2. 74 2. 91 1. 56 
SE, Se ere . 616 2. 56 2. 70 | 2. 92 1. 56 








1 Rate on new issues within period. 1 Bonds in this classification were first issued in March 1941. 
3 214-percent bonds first callable after 12 years. Prior to April 1952, only bonds due or callable after 15 years were included. 29 
4314-percent bonds of 1978-83, issued May 1, 1953, Source: Board of Governors of the Federal Reserve System 





MONEY SUPPLY 


Demand deposits, which had been declining since the end of 1953, rose about $2 billion during April. 


Time deposits 
continued to increase. Government deposits were down about $1 billion. 
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[Billions of dollars] 











Total excluding U. 8. Government deposits 
Total de- U.S. (privately held money supply) 
End of period posits and | Government Currency Demand - 
currency deposits ! Total outside deposits i po 

banks adjusted ? P 
as 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
inti deéncestece 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
Dibadsedncncecee- 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
SS 172 7 3.6 169. 1 26. 1 85. 5 57. 5 
tt ctccuscoese 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
DP iiiisenseacnccess 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
ES 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 
i dinescosecak 200. 4 5. 6 194. 8 27.5 101. 5 65. 8 
3 205. 8 4.5 201. 3 27.8 103. 3 70. 1 
1953: March... --.-..-. 196. 9 5. 8 191. 0 26. 9 97. 4 66. 8 
Bdka cccenccs 195. 4 3. 2 192, 2 27.0 98. 0 67. 2 
Piibisceonscdcd 195. 3 3. 3 192. 1 27.0 97. 5 67. 6 
2 Se” 196. 6 4.1 192. 6 27. 4 96. 9 68. 3 
A ae ae warm ond 201.3 8.3 193. 0 27.2 97. 4 68. 4 
August .......... 201. 1 oe 193. 4 27.3 97.5 68. 7 
September...-_---_- 201. 1 6.8 194. 3 27.5 97.7 69. 1 
Ticks ccaes 201. 7 4.4 197. 3 27.4 100. 3 69. 6 
November. - ----- 203. 7 6. 2 197. 4 27.9 100. 2 69. 3 
December - - - - .-- 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
1954: January _-----.-. 203. 5 3.7 199.8 26. 9 102. 3 70. 6 
February -- .-.- --- 202. 5 5. 0 197. 4 26. 9 99. 6 71.0 
March... _____--- 201. 3 6. 1 195. 2 26. 9 96. 7 eh. 7 
PR 202. 3 5. 0 197. 3 26. 7 98. 6 72. 0 























1 Includes U, 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits, 


open 


account. 
2 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 


* Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 
‘Preliminary estimates 


Notz.—Detall will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Budget receipts dropped seasonally in April, while expenditures were moderately lower than in March. 
lative budget deficit for the first 10 months of this fiscal year was $4.8 billion, compared to a deficit of $7.9 billion at 


the same time last year. 





The cumu- 
































































































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 7 
75 . 4 7 
so + 4+ 50 4 
| 
ast + 2+ | 
| 
° Se SA SS . . re) arate = Sook : eee 
1950 1951 1952 1953 1954 1955 1950 1951 1952 1953 1954 1955 
+10 
NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
TS (MAGNIFIED SCALE) 
FIRST 10 MONTHS os a 
(JULY - APRIL) 
50+ 7 
ec] ° 
. 
o L_ES S| 8 SS - 
1950 1951 1952 1953 1955 1950 1951 1952 1953 1954 1955 
* ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Budget expenditures Net budget receipts | Budget surplus (+) | 
or deficit (—) | Publie 
. Total National security ! | | Cc le- || debt 
Period " umule- || 
” a Cumulas Total for Sone | Total for | tive fiscal | (end of 
Total for |: Total for | .~' period © usca’| period year period) 
eriod |tive fiscal riod | tive fiscal year totals) totals | 
Pp "__ |vear totals pe vear totals 
Actual: | | 
Fiscal] year 1944______- ee Sener Pe dowscecacs = 2 er ee sh 'vecee an 202. 6 
Fiscal year 1947_._-_ --: 5 ae DD Cine eames EP beteneene TD vecncaces 258. 4 
Fiscal year 1948_____- + | eae 2 ¢ ieee 8 9 eedeeede OEE ecsesens 252. 4 
Fiscal year 1950___--_-- PD Aigenscekel eh ae FS ee eee 257. 4 
Fiscal year 1951___-_-- Gn ivctewnens : ) aa A 2 eee WP Ixvaneoneee 255. 3 
Fiscal year 1952___--_-- 8 Ff ees 3 2 See = 2 oer Me beéncesens 259. 2 
Fiscal year 1953 3_____- | eae Pe va cxneens  eiccece MOR Nccscmenae 266. 1 
Estimated: 
Fiscal year 1954__.---- O—— EEE: OE Bikers DG ies eenesne re 269. 8 
Fiscal year 1955-_------ SEE Beeine oxen  § Seen i | ae a ee 273.1 
Actual: # | 
1953: February- ------ 5. 4 46. 3 3. 6 30. 8 4.9 37. 6 —.5 —8.7 || 267. 6 
Mareh......... 6.1 52. 3 4. 6 35. 5 10. 5 48. 1 +4. 4 —4, 2 | 264. 5 
eres 6. 5 58. 8 4. 6 40. 1 2.8 50. 9 | —3. 7 -7.9 264. 6 
1954: February. __---- 47| 444 3.6} 309) 54 36.2; +.7| -82]|) 2749 
Maroh........-- 5. 6 50. 0 3. 8 34. 7 | 11.4 47. 7 | +5. 9 —2.3 270. 3 
RMS 5.3 55. 3 3. 6 38.3 | 2.8 50. 4 | —2.5 —4.8 271. 1 
\ | 








! Revised to include the items classified as ‘‘national security’’ in The Rudget of The United States Government for the Fiscal Year Ending June 80, 1955. These 
expenditure items are: Military services, foreign military assistance, development and control of atomic energy, and allocation of critica] and strategie materials. 
2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 
3 Beginning with February 1954, the reporting of budget receipts and expenditures has been changed to a basis consistent with that used in preparing budget 


estimates. 


For comparative purposes, figures for fiscal 1953 are shown on a like basis. 


Note.—Data for earlier months have not been published by the Treasury Department, 


Detail will not necessarily add to totals because of rounding. 


Sources: Treasury Department and Bureau of the Budget. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 






The cash surplus of almost $7 billion for the first quarter of 1954 compares with a surplus of $4.4 billion for the 
same quarter of 1953, reflecting a rise of $0.8 billion in receipts and a decline of $1.8 billion in payments. 
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SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. 


CALENDAR YEARS 
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(Millions of dollars) 




































Federal cash Federal cash Exeess of re- 
Calendar year receipts from payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 

ee a a i 41, 441 41, 399 +42 

Se a ee ee a ee 44, 282 38, 616 +5, 666 

a aE ag 44, 922 36, 897 +8, 027 

EE ere eee are ee 41, 346 42, 642 —1, 295 

DELS 2) cacda sd Bae a eee eum ee kak abs sas 42, 419 41, 969 +450 

EEE eer MRT Cree eae me, 59, 278 58, 034 +1, 244 

a ae Bik lr ee em a 71, 339 72, 980 —1, 641 

ae dae ee he ee ee 70, 382 76, 541 —6, 159 

(Quarterly totals, not adjusted for seasonal variation: 

UY CD i er ue aeseieneeaceud 21, 874 16, 921 +4, 953 
NN rer ne 19, 389 18, 701 +688 
i nan ne cane sae nen ene 15, 354 17, 921 — 2, 567 
i i ie tahiti a sii ei iretatie eats 14, 722 19, 436 —4, 715 

EG i ose s uh Ck enons cure seus eee 22, 539 18, 166 +4, 373 
arene 18, 674 21, 049 —2, 375 
EE er eee 15, 502 19, O15 —3, 513 
Pe se ci nwencusaecncecease saucer 13, 667 18, 311 —4, 644 

5 eee 23, 353 | 16, 358 | +6, 995 









1 Preliminary estimates; data became available after chart was prepared. 


NOTE.— Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department, 
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